
The World of
Finance and Trade

Depressed Tone at Opening Fol¬
lowed by Mild Rally.

LONDON REPORTED HEAVY

Renewed Selling fcr Continental Ac¬
count.

SLIGHT CHANGES IN RAILWAYS

Industrials Steady and Traction Secu¬

rities Reactionary.Decreared
Surplus Reserves.

f<.»*< is! Dispatch t<> The .s'tar.
NKVV YORK. October 5..Forecasts of the

»f" kly hank stat -ment were published
early in the morning, indicating that th?
loan and deposit accounts in the state¬
ment would show a sufficient curtailment
»s largely to offset the heavy loss in cash
w oh tii>- hanks have suffered during the
we. k
At the outset of the stork market the

prospects for a very weak hank statement
were probably responsible for the rather
heavy tone which prevailed at the time.
U.th the appearance, however, of the
noted bank statement prognostication,
prices rallied mildly in all quarters.
The chief feature of today's stock mar¬

ket was after all. however, its extreme
dullness. the volume of transaction falling
even below the small total conducted dur¬
ing the corresponding period of yesterday.
The London stock market was heavy with

the exception of consols, which continued
to ndvancv. Renewed selling for Continen¬
tal account was the main factor in tha
course of the I,ondon market, and both tha
Paris and Berlin bourses were heavy.
There was 1 itt e or nothing in local de¬

velopments over night bearing upon the
market at large or particular stocks.

Railway List Features.
l ie- transactions in the short business ses¬

sion developed no features of special inter¬
est aside from the renewed weakness in the
securities of the Southern Railway Com-
pan> Nor thern Pacific and Great Northern
preferred were the strongest features of the
railway list, but fractional advances and
fractional declines resulted generally from
the transactions in that department.
The industrial issues were generally

steady and the traction securities somewhat
reactionary.
Th** bank statement showed a decrease i*i

surplus reserves of $*>.!KIH,000. This leaves
a surplus of S'J.tMs.n »>, as compared with
$SM-* ;.<»«> last year. $4,2*1.000 in 1905, and

three years ago.
Cash holdings fell $7lj2i>.li00, the loan

account $11,283,000 and the deposit item
$1h.4!»i.0o0

THE COTTON MARKETS.

YORK. "October 5..The cotton
market opened steady at an advance of 5a
# Points and worked up to a net gain of 12a
14 pot ilia during the middle session, as a

result of very firm cables, continued sup¬
port from a local bull poo', and covering for
over the week-end. But the weather map
did not s|iow the expected frosts in the
Western belt and there was a go >d deal of
realizing by small longs as well as some

aggressive selling by local bears, which
cheeked the upward movement and caused
a reacti..n of :» or 4 points during tha mid¬
dle of the morning
Futures opened steady. October, 10.78;

December. 11; January. 11.OS; February,
11.11; March, 11.14; May, 11.20-22; July.
1127
The market closed steady, with prices net

7. all points higher. Estimated receipts at
the ports today. 32.000 bales, against 31,694
las: week and 46.408 last year. For the
week, .-25.000 bales, against 217. G97 last
week and 344,541 last year. Today's re¬

ceipt;- at New Orleans. 2.522 bales, against
£>,'J last year.
Futures closed steady. Closing bids: Oc¬

tober. 10.82; November, 10.84; Oecember,
1101; January. 1105; February, 11.10;
March 11.13; April, 11.19; May, 11.23; June,
11 2.".: July, ll.no
Spot closed ciuiet, 10 points higher; mid¬

dling uplands. 11.75; middling gulf, 12.00;
aal> s. none.

Liverpool Cotton Prices.
I-I V KRPOOl... November 5 .Closing: Cot-

ton-Hpot moderate business done; prices
15 points higher; American middling,
fair. 7.56; good middling, 7.10; middling,
tin*, low middling. 6.28. good ordinary,
6 00, ordinary. 5. The sales of the day weie

7,0uo bales, of which 500 were for specula¬
tion and export, and Included 0,200 Ameri¬
can. Receipts, 11.000 bales, including 5.8U0
American. Futures opened and closed
.teady (tctober. 0. l'J*; October and No¬
vember, 0.14; November and December,
6.u7'3; l»ecember and January, G05*; Jan¬
uary and February. 0.05; February and
March. 6.05*; March and April. 0.00; April
and May, G.0t%; May and June, 0.07; June
and July. 6.07; July and August. 0.06*.

CURB QUOTATIONS.

Famished by K. B. Chapman A Co. (O. B. Chin-
aiau. manager), members New lork Stock Kx-
change, t;»l f at. n.w.

Open. High. Low. Cloaa.
Butte < oalitioii. .... IS* 1514 13* 15W
Bnii«li Col. Copper.... 6% 5% 5% 5%
Chi. j*o Subway ITS 17* 17* 17S
Dominion Collier 2* 2* 214 2%
>'.ty Consolidated..,... * *S K
. Jreeue Cold 1 111
Mleninc (lold 8S 3* 3*3*
Mil. bell Mining 17-16 17-18 17-18 17-16
Nc»a<1» rtah 3 3* 21516 31-18
Ml.issiug Mlne» 8* 7 8*7

THE BALTIMORE MARKETS.

Pitecial Dispatch to The Star.
BALTIMORE. Hid., October 5..WHEAT -Strong-

.pot. ...mract, KW^aiiM",,; apot. No. 2 red weat-
eis liM*alM%; October. I(v»*al04*; December
lWi'..»tu65|,; May. Ill: at earner No. 2 red, 100*a
101 receipts. 50 Z:L". bushels; esporta 102 000
buslicla. southern by sample. 92at»; auutheru' on
grade. lOOaltH.
CORN 1'lrm; apot. miied, 70«70*: No. 2 white

7o'^a7os4; October. 70a70Vi; year, 62*a03; Janu¬
ary HJalt2»,. ateamer mixed. e6a«8*; receipta.
la ,::7 buaheia: exports. 34.2ft», boabels
OATS yidet; No 2 white, 55a57%; No. 3 white

kla.%4; .No. 2 mixed. MaM^; receipts. 17 299
bushel*.
RYK Firm; No. 2 weateru. domestic, t>5a#8- re¬

ceipt-.. 6.920 bushels.
.

"AY stronger aud higher; No. 1 timothy, 21.50
bid No 1 i-lorer mixed, lK.50al9 00
«RAIN 1RH.IIITS F.aay; ateam to Llyerpool

per buahel. l%d. October. 2*d. December- Cork
for orders, per quarter. 2a. 3d. October.

Bank Statement.
Re*,-,res. dec... . $2,998,500
Re..-, ves. leas U. S.. dee 2.773 125
1-aau*. dec ll^ilOO
Hpecie dec 8,591 200
l*e»l tender, dec 1 >29 uuo
pej»..sli». de. 18,»90>*)
Cirrulstiou, ine 19.300

Government Securities.
Bid

2 per eenta, registered, 1930 1
2 per cents, coupons, 1930
It per cents, registered, 1908-18....,
» per cents, coupons, 190S-18
. per cents, coupons, small. 1 108-18. 101'
« |s*r i-eota. registered 1925....... 124*
4 p--r rents, coupons. 1925 124*
2 pei cents. reg.. Pan. C'n'l, 1938.. 100
District of Columbia 3.85a. 1924.... 114U
« per cents, Philippine, 1914-34.... 100*

108

NEW YORK, October 5 .An unidentified
man jumped upon the rail of the ferryboat
Hudson City as It was leaving its slip at
the foot of Kast »4th street this morning
.ind sprang overboard directly In front of
the vessel. The crew spent half an hour
trying to get the man. but he was not
fiMind. 'T.ife Is all a gamble, and I have
been dealt mine from a stacked deck 6f
cards," he shouted a* he lumped. "Don't
try to save me."

NEW YOBK STOCK MARKET.
Furnished by W. B. Hlbbs A Co., bankers

and brokers, 1419 F street, members New
York Stock Exchange, Washington 8tock
Exchange and Chicago Board of Trade.

Own. High. Low. Cl<i«*.
Amer. Car and Fdry. 36 36% 35* 35%
Amal. Copper 59% 60 59% 59%
Am. Smelting 87% 88% 87% 87%
Anaconda 37% 37% 37 37
A . T. and 8 F 85%
Baltimore and Ohio.. 89% 89% 89% 89%
Brook. Rapid Transit 46% 47% 4«% 40%
Canadian Pacific 162% 162% 162% 182%
Central leather 16% 16% 16%. 16%
Central leather, pfil. S0% 80% 80% 80%
Chi . i. i. and Sr. P.. 118 118% 117 117
COI. FW and Iron U% 18% 18 18
Colorado Southe/nr... 22 22 22 22
Denver & Rio Grand! 22% 2."% 22% 23%
Erie. common........ 18% 18% 18% 18%
Great Nor pfd 127% 128% 127% 128
Greene Cananea.. t% 7% 7% 7%
G. N. O 52 52 52 52
Interboro Met., pfd. 16% 17 16% 17
International Pump.. 21% 21% 21% 21%
Kan. City Southern.. 24% 24'j 24% 24%
Kan. City South., pfd. 53% 53% 53 53
Ixmis. & Nashville. ltl| 106 104 105
Mac kay 60% 60% 60% 00%
Mai kay. pfd 61 61 61 61
Mexican Central 16% 17 16% 17
M K and T. com... 32% 32% 32«4 32%
National l,ead 48 48 48 48
New York Central... 102% 10C1 102% 102%
N. Y., Ont. and \\\. 32% 32% 32% 32%
Northern Pacific 12S 121M4 128 12H%
N. Y. Airbrake 105 105% 105 105%
Pennsylvania R. R 118% 110% 1<8% 110%
People's Gas of Chi. S6 86 85% 85%
Reading 04% 04% 93% 93%
Rep. Steel and Iron. 20 20 20 20
Rock Island, com.... 18 18 17% 17%
Rock Island, pfd 44% 44% 43% 43%
S. 1,. & S. F..2d pfd.. 35% 35% 35% 35%
Southern Pacific 82 82% 82 82%
Southern Railway 12% 12% 12% 12%
Toledo. St.L. & West. 21% 217* 24% 24%
Tol.St.L. & West.pfd. 44% 14% 44% 44%
Union Pacific 127% 127% 126% 127
I". S Rubber 27 27 26% 26%
U. S. Rubber, pfd 88% 88% 88

"

88
It. S. Steel 26% 27% 26% 26%
U. S. Steel, pfd 88% 88% 88% 88%
Wabash loi. io% 1014 10^4
Wabash, pfd 10 1914 19 19%

BONDS.
U. S. Steel 5*s 94% 95 94% 95

THE GRAIN MAHXETS.

CHICAGO, October 5..The wheat mar¬
ket today opened strong because of small
receipts In the northwest and higher prices
at Liverpool. December, 101%. Corn firm:
December. 58%. Oats strong;- December,
52%. Provisions firm; January pork. 15.25;
lard, 8.75; ribs. 7.87%.

Liverpool Grain Prices.
LIVERPOOL,, October 5..Wheat.spot

nominal; futures steady; December, 83.
3Vid.; March 8s. 4d.: May, fjs. 3%d.. Corn-
spot steady: prime mixed American. 5s.
9%d.; futures quiet; October. 5s. 9d.; Jan¬
uary. 5s. 5%d.
The wheat market was strong all day

because of sJiarp advances at Minneapolis
and Winnipeg, which caused the local
shorts to cover in energetic fashion. The
high point for December was 102a%. The
close was strong, with December 1% higher
at 101%.
Corn prices held firm because of the

strength of wheat. The high point for De¬
cember was 58%. The close was firm, with
December up %a% at 58%a%.
Close: "Wheat.December. 101%; May,

107% Corn.December. 58%a%; May. 59'4a-
%. Oats.December, 53%; May. 54%. Pork-
October. 14.05; January, 15.25. Lard.Oc¬
tober. 9.00; January, 3.77%. Ribs.October,
7.92%; January. 7.92%. Rye.Cash, 87.
Bariey.Cash. 85al05. Timothy.March.
4.50. Clover.October, 16.75. Flax, nothing
doing.

WHOLESALE MARKET EEPOET.

Quotations given below are for large
lots. Jobbers" prices from lc to 2c higher.
EGGS..Nearby fresh Virginia. 25a26;

west Virginia and southwest Virginia,
24a25; Tennessee. 23; North Carolina, 23.
BI'TTER..Creamery, fancy, 30a30%.

Western tirsts, 28a28%; seconds. 24a25.
Process., fancy, 25a26: fair to good, 22a
23. Store-packed, fresh, 19a20.
CHEESE.. New York state factory,

new. large. 15al5%.
POULTRY.. Chickens, spring, per lb.,

17n 18: hens, per lb., 14; roosters, per lb.,
8; keats, per 11»., 10.
DRESSED POULTRY..Hens, choice,

per lb., 16; roosters, per lb.. OalO; chick¬
ens. per lb., 18al9; ducks, per lb., 10al2.
VEGETABLES..Potatoes, new. per bbl..

No. 1. 2.25; No. 2, 75al.OO; sweet po¬
tatoes. per bbl., 2.50; cucumbers,, per
basket. 1.25al.50; onions, per bbl., 2.25;
peppers, per bbl.. 1.25al.50; tomatoes, per
bushel box. 35a50; cabbage, per hundred,
2.00a4 00; eggplant, per doz., 25a40;
squash, per basket, 25a35; per bbl., 1.00;
snap beans, per bu., 50; per bbi.. l.oOa
I.25; wax beans, per bu.. 40; lima beans,
per qt., 10al2; new beets, per bunch, 2;
lettuce, per bbl., 2.00a3.00; corn, per doz.,
10al2: okra. per carrier, 50a100; celery,
per bunch, 40a70.
GREEN FRUITS.Apples, new south¬

ern, per bbl., 1.50a4.75; oranges, Cal., per
box, 4.75; gripe fruit, per doz., 2.,'»0a6.00:
pineapples, per crate. 1.25a4.50; peaches,
per basket. 1.25a2.00; cantaloupes, per
crate. 5oa2.50; watermelons, each, 10a25;
plums, per crate. 1.25a2.30; grapes. Dela¬
ware. per basket. 13al4; Niagaras, per
basket. 13; Concord, per basket, 12al3;
damsons, 8-lb. basket, 60.
HAY AND STRAW..Hay, new western,

No. 1. 18 00al9.00; No. 2, 16.00al7.00;
mixed, 13.00al6.00. Straw, rye, bundle,
II.50al2.00; rye, machine thrash. 8.50a
9.00; wheat. 0.50a0.75; oat straw, per ton,
8.00.
LIVE STOCK .Cattle, extra, per cwt.,

5.50a5.75; butcher, per cwt., 4.75a5.00;
ordinary, per cwt.. 2.50a3.00. Hogs, per
cwt.. gross. 6.5Oa7.0O. Sheep. 3.50a5.00;
lambs, spring, choice, 7%a8. Calves,
choice, per lb.. 8a8%; medium, per lb.,
7a7%. Cows, prime, fresh, each, 35.00a
50.00; common, each, 20.00a30.00.
BEEF Cl'TS..Ribs. No. 1. per lb.. 13;

No. 2. 12; No. 3, 10. Rounds, No. 1. per
lb.. 10; No. 2. 9; No. 3, 8. Loins, No. 1,
per lb.. 13; No. 2, 12; No. 3. 1J. Chucks,
No. 1. per lb., 8; No. 2, 7; No. 3, 6.
WOOL AND HIDES. . Wool, washed,

free of burrs, per lb., 30; wool, unwashed,
per lb., 22a24. Hides, green, per lb., 9;
dry, per lb.. 13al5. Sheepskins, green,
each. 50a75; dry. each, 25a75. Calfskins,
green, each, 1.35al.50.
GRAIN..Wheat, new southern, 85al.00.

Corn, shelled, white, 70a72; yellow, 76;
ear, 3.90a4.00. Oats, western white. No.
2, 5Ga58; mixed, 54a56. Bran, per ton,
28.00a30.00. Middlings, per ton. 28.O0a30.00.

BIO REALTY DEAL IN CHICAGO.

One of the Largest in History of the
City.f1,500,000 Involved.

CHICAGO, 111., October 5..The largest
real estate deal of the year and one of
the biggest single transactions in the his¬
tory of Chicago was closed yesterday in
the sale by Oliver & Co. for Bryant H.
Barber to Levy Mayer of the Stratford
Hotel property on the southwest corner of
Michigan and Jackson boulevards. The
consideration is understood to be (1,500,000.
The property is considered one of "the Hnest
corners in the city.
A new eighteen-story hotel and theater

will be built on the ground If the 131 feet
of property immediately south of the hotel,
negotiations for which have been under
way. can be purchased by Mr. Mayer. It
was stated that the sale would be con¬
summated next week and the work of re¬
building begun at once.
The deal Is said to have been made In

the interest of Klaw and Erlanger, who
desire a theater in which to produce vaude¬
ville, while the Auditorium is occupied \Nth
grand opera or drama.
The Stratford Hotel purchase, however,

is a good investment as it is. The hotel
and stores are said to yield a net income
of >175.000, or tot per cent on the purchase
price.

LOCAL FINANCIAL HEWS.

It is announced to be the purpose of the
Norfolk And Washington Steamboat Com¬
pany to redeem its issue of twenty-year6per
cent bonds, paying for them 116. The bonds
were Issued in the year 1!*I5 and have a con-
vertlble feature, but It is calculated that the
offer made by tlie company will yield more
than if the bonds were turned into stock.
The entire Issue is $.100,000. and of this

amount it is understood the company owns
about one-third. As provision was made in
the authorized stock issue of $1,100,000 for
the conversion of the bonds, their retire¬
ment without such conversion will increase
the treasury stock to 1230,000.
The company at the present time pays an

annual dividend of 11' per cent upon t&'iO.OOO
of outstanding stock. The business has In¬
creased. so it is stated, wonderfully since
the opening of the J.tmestown exposition,
as a good proportion of the many visitors
who come to tHs city on their way to or
from the ex|>o.-itic:i. use I'nat route.
In this respet : as well as In oth?rs the

exposition haj fccen found to be. of ad¬
vantage to this citj. and. as it came during
the months of .summer, when there is usu¬
ally a falling oft in the volume of business,
the direct effect was the more noticeabic.
A good many of the brokers when they

came together for the dally meeting of
the stock exchange today seemed lo be
more interested in the base ball game this
afternoon than In the buying and selling of
securities. A least, what was done was
rather perfunctory, and the transactions
did not appear to have any particular sig¬
nificance v.-hcthfr considered in themselves
or in the'.r volume.

Government Receipts.
National bank notes received today for

redemption. $716,670. Government receipts:
From internal revenue, $906.;C46; customs.
$1,154.901; miscellaneous, $108,084. Expendi¬
tures, $2,240,000.

Washington Stock Exchange.
Stales..Regular call. 12 o'clock roon.CapitalTraction 5a, $1.«HR> at 1HH,. $1,000 at 110%. $1,000

at 110%.
Washington Rwy. ami Elec. 4s. $10,000 at 90.
Washington Rwy. and Flee. pfd.. 5 nt 71.
Washington (las. l.*» at 7i>1*, 10 at 7S7«. 1 at SO.

100 at 80 (buyer (50). 100 at SOI* (buyer 00). 50
at 79.
Lan*ton Monotype. 10 at 12'5 at 12^4-Mitchell Mining. 100 at 1-%.
Metropolitan National Bank, 10-at 306.
Potomac Fire Insurance. 8 at 27.
American Oraphophone com.. 10 at. 46%.After call.Washington Rwy. and Elec. pfd.. 10

at 71.
OAS BONDS.

Bid. Asked.Washington Oas 4a 05104
Washington Oas cert. 6s 103 108%

RA'LROAD BONDS.
Capital Traction 5s 110*; 110%Anacostia and Potomac 5s 07%Cltv and Ruhurban 5s 100jColumbia 5s 100102
Columbia C»s 105
Metropolitan 5s 107*4 108%Washington Rwy. and Elec. 4s 79*4 80

MISCELLANEOUS BONDS
Potomac Electric 5a 101 INor. and Wash. Steamboat 5s.' 108% 110
Chesapeake and Potomac Tel. 5s.... 101 105
Washington Market 5s. 1027 103%IWashington Market fU». 1947 104

PUBLIC UTILITY STOCKS.
Capital Traction 129133
Washington Rwy. and Elec. com.... 34% 36
Washington Rwy. and Elec. pfd.... 71 72
Nnr. and Wash. Steamt»oat 290 810
Washington Oas 70 79%Georgetown CJas 75 90
Chesapeake and Potomac Telephone 59
Great Falls and Old Dominion 65

TYPE MACHINE STOCKS.
Mergenthaler Linotype.. 207 209%Lanston Monotype 11%12%j

MINING STOCKS.
Greene Cananea 7*4 8%Mitchell Hi 1%

NATIONAL BANK STOCKS
American 1G3
Capital - 190210

City 144 147Columft.'a 295
Commercial 211 212
Farmers and Mechanics' 330
Lincoln 132 140
Metropolitan 300 310

Riggs535 600Second 147 ISOTraders' 150Washlneton 390420
Washington Exchange 125 140

TRUST COMPANY STOCKS.
American Security and Trust 250
National Safe 182% 190
Union Trust 123127
Washington Loan and Trust 205% 200
Washineton 8afe 22
U. S. Trust 97 100

SAVINGS BANK 8TOCKS.
Ho- e Strings 310
Merchants and Mechanics' Savings.. 13%Union Savings 200280

FIRE INSURANCE STOCKS.
Arlington *25 85
Columbia.. 9
Commercial... 5 6
Corcoran 74
Firemen's 20 21%Franklin 50 05
German-American 270
Metropolitan 85 100 ,National Union 7 7% !
People* 6% 7
Potomac 27 33

TITLE INSURANCE STOCKS
Columbia 3%
Real Estate 80 102
Washington 5 .....

MISCELLANEOUS STOCKS.
8. P. Service Corp 105 .....

Graphophone com 46% 55
Oraphophone pfd 78 85
Fidelity Storage 119% 135
Merchants* Transfer and Storage... 100 107
Security Storage 175200
Washington Market 19
Union Trust Warrants Ill

NEW YORK BANK CLEARANCES.
NEW YORK. October 5..The statement

of clearing house banks for the week
shows that the banks hold $2,ft48,075 mora
than the legal reserve requirements. This
is a decrease of $2.!>98,500 as compared
with last week. The statement follows:
Loans, >1,080,068,400; decrease, $11,283.-

100.
Deposits, $1,030,703,300; decrease, $18,-

490,400.
Circulation, $5O.CR7,800; increase. $l(i,300.
Legal tenders, >09.007,200; decrease, $1,-

029 900."Specie, $192,210,700; decrease. $6,591,200.
Reserve, $201,823,900; decrease. $7,021,100.
Reserve required, $259,175,825; decrease,

$4,622,000.
Surplus, $2.0i8,(T73: decrease. $2,998,500.
Ex-L'. S. deposits, $10,776,800; decrease,

$2,773,125.
Money on call, nominal. Time loans,

quiet, but Arm; sixty days, 0 per cent, and
ninety days, 0%; six months, 6.
Close: Prime mercantile paper, 7 per

.pent. Sterling exchange steady, with act¬
ual business in bankers' bills at 485.80a-
486.90 for demand and at 482 30a482.40 for
sixty-day bills. Commercial bills, 482a482%.Bar silver, 66 Mexican dollars, 51%. Gov¬
ernment bonds, easy. Railroad bonds,
steady.

THE FOREIGN BANKS.
LONDON. October 5..Bullion amountingto £16,000 was taken Into the Bank of Eng¬land today and £1,360,000 was withdrawn,of which £1.200.000 was for shipment to

Egypt and £160.000 to Italy.
BERLIN. October 5..Exchange on Lon¬don 20 marks 4% pfennigs for Checks. Dis¬

counts.Short bills, 4 per cent; threemonths' bills, 4% per cent.

Confidence Returning.
In 8peaking of the business outlook, How¬

ard 8. Reeside, vice president American Se¬
curity and Trust Company, said:
"With reference to local conditions, which

have been very quiet during the summer,all indications point to an active fall bust-
ness, although the financial Institutions of
the city have little or no money to loan
and without this assistance there is little
buying power. Undoubtedly the return of
many of the residents to the city, after
their summer outings, will necessarily stim¬
ulate things and should create a demandfor some first-class Investments. I see no
reason to be pessimistic about the gen¬eral situation, and believe thkt confidenceIs slowly returning among our people inrailway and other securities which havebeen depressed.
"I understand corporations which havebeen compelled to pay high rates of In¬

terest are now enabled to negotiate loansIn reasonable amounts at somewhat lowerrates.
"The Indications point to a large cot¬ton crop, with very good prices, and nat¬

urally the southern banks will pay fortheir cotton earlier, which should resultin sending considerable money to eastern
centers. All reports from the south and
west are of a most favorab'.e character,and Indications are that after the next
thirty days money conditions will be
easier."

CHICAGO. October 5.The barrel factoryof Charles Clayton, covering a square In
Wallace street between 24th and 25th
streets, was destroyed by fire U»d*v entail¬
ing a loss of $*0,000.

HOW'S BUSINESS
CONDITIO* AM FOUND IV

ALL BRANCHES.

"Our trade wan never better." said a large
western dealer in Jewelry early In Septem¬
ber. "Formerly we kept pretty cloae watcb
of tlie stock inarKet. for any serious trouble
-there was sure to affect our business, es¬
pecially In higher-priced goods. Now we pay
no attention to stocks. Too many people
have the money to buy what they want.
Wall-street slumps make no impression
upon our trade." *
A New York fur manufacturer, writing

tl?e last week of August, said: "I have been
a bull on the mercantile situation ever since
I had a chance to sise up condit'oits
throughout the country on my western trip,and to informed several Wall straet bankers
wl*h whom 1 am in Cicse touch. They could
not see it my way. but the subsequent ar¬
rival of bujers and their orders jshow that I
was right."
Throughout the summer bank cleirings,the country over, outside of New York,made substantial gains, as compared withIWti, which, in turn, made a high record.

For the month of August clearings !n New
ifork decreased- 22 per cent, in New Eng¬land increased X per c?nt, in the west in-
creased 14 per cent, in the south 10 per cent,
average increase, outside of New York, 8
per cent. In July the increase outside of
New York was 14 per cent. This, it shouldbe remembered, tpps a gain of l(*l per cent
from 1898 to l'.Kiti. The lirst week of Septem-l>er still silowed increased transactions inthe west. The money-order business of theChicago post office Increased 17 per cent in
August, as compared with last year, 24 percent in July.
Railroad gross earnings, which, next tobank clearings, are the test indicator of thetotal mass of trade, continue to break rec¬ords which themselves were phenomenal.The big lines, whose July returns are nowat hand, show great gains.

What the Inventory Shows.
X In thirty representative cities, all over
the country, but not Including the largest
centers, building permits taken out in Au-
gi?M showed the beginning of 7,482 struc¬tures to cost $18,462,528, against 6,883 to
cost $17,108,774 last year. In July building
permits in Greater New York showed a
decrease of 20 per cent; in forty-three othercities a gain of 4 per cent.
Early September, when crops an about

"made." is the great time for taking stockof the situation, especially in the west.This year the Commercial National Bank ofChicago received 30.000 special reports from
every section, touching pretty much alllines of trade. The Dry Goods Economisthas made a continental canvass of whole¬sale and retail concerns in that line. One
may, moreover, review the trade situationin the light of thousands of verbal state¬
ments made by traveling men and by coun¬
try merchants and bankers to thalr citycorrespondents. It iji really not an exag¬geration to say that all this evidence tei:s
just one story.
Dry goods, New York."Orders from

south and west coming in steadily; cottonmills booking contracts at top prices." Drygoods, Chicago."Volume of business above
I1H)6." Notions, New York."Wholesalehouses well crowded with buyers, so thataU floor salesmen are constantly engaged.* * . Regardless of the rage for Toddybears and other plush animals, dolls have
sold In larger quantities." Groceries, New
York."Jobbers now busy supplying whatall agree is an unusually active demand forall linesi neither wholesaler nor retailer has
any surplus Stock." Eigin Watch Com¬
pany."Our trade over tue west Is consid¬
erably better than ever before." Whole¬sale millinery. Chicago."Business never
more satisfactory." Housefurnlshings,Chicago."The demand for a better, higherclass of goods Is quite genera'.." Groceries,Chicago."Demand on wholesale houses for
spot and future goods Is greater than a
year.ago; collections exceptionally good."South Water street, Chicago."Business in
fruit and vegetable commission lines up to
last year In amount of money handled, but
quantity of goods much b£low normal, due
to spring frosts; quantity of butter In stor¬
age 25 per cent below last year." Choco¬
late."Consumption 20 per cent above 1806,
prices 30 per cent higher.", Men's furnish¬
ings, New York."Fall bnafeasa larger than
last year."- Wholesale shoes. Chi'cago.
"Higher-priced goods in demand."

Plenty of Money to Spend.
Shoes. Boston."Manufacturers are re¬

ceiving many rush orders, Indicating that
buyers have underbought and need goods
at once." Machinery. New York."Fair de¬
mand for second-hand machinery, as many
smaller manufacturers, on making fall in¬
ventories. have decided 4.0 increase piants."
Cotton goods are higher than In y ars; so
high that a conservative trade organ calls
them "exorbitant." Bradstreet's report
says: "At New York nearly all departments
of the dry goods trade continue to transact
a good business, cotton goods leading."
Raw silks also are extraordinarily high,
yet the movement in the primary market
Is described as "all that could be ex¬
pected." /One might fill some pages with reports
substantially like the above. But, as a
matter of fact, that the individual consumer
the country over has more money than ever
before, and is buying accordingly, is not
seriously doubted by anybody, excepting
possibly some Wall street bull whose re¬
cent experiences have been of a nature to
make him doubt everything seriously.
How could it well be otherwise?
"Our farms." said Leslie M. Shaw, the

other day. "produce six and a half billion
dollars a year, and the prospect is good
for an average crop this year." The Orange
Judd Farmer foots up a total farm pro¬
duction for 1P06 slightly topping seven bil¬
lion dollars, and, on the basis of conditions
of September 7. thinks the outturn this
year will be about 10 per cent greater. It
puts the aggregate farm value of six lead¬
ing crops (wheat, corn, oats, cotton, hay,
potatoes) for the five-year period 1903-07
at seventeen billion dollars, against nine
billions for the flve-year period 1893-97;
and it opines: "Were it possible to com¬
pute the gain In value of all farm products
the increase for this five-year period over
181*3-97 would approach twenty billions."
If "therefore, you ask, "Js there anythingthe'matter with business?" the reply will

depend mostly upon the locality. In the
regions of primary production, which means
practically the whole country beyond the
Aileghenles, excepting the money centers,
the answer will be, "Nothing, whatever!"
The man who looks to primary buying
Dower sees a splendid condition, and that
covers so much of the area of the business
situation that, perhaps, he does not think
it worth while to Inquire further.

THE LONDON MARKET.

LONDON, October 5..Little business was

transacted In the American section of the
stock exchange today. Prices opened at
about parity, hardened fractionally during
the session and closed steady.

London Closing Stocks.
LONDON. October 6.

Consols for money « l-ljConsols for account %¦$.Anaconda .. JJfAtchison
Atchison pM; SBaltimore and Ohio
Canadian Paclflc.... **[Chesapeake and Ohio «
Chicago Great Western .¦...

Chicago, Milwaukee and St. Paul 1MV
De Beers .*> JDenrer and Elo Grande... 23jjDenver and Rio Grande pfd 70M
Erie
Erie 1st pfd
Krle 2d pfd. . gGrand Trunk.. ff'AIllinoisjCeutraf. J«Louisville and Nashville 107V
Missouri. Kansas and Texas 33^New York Central "JJVNorfolk and Western....
Norfolk and Western pfd
Ontario and Weatern
Pennsylvania
Rand Mines
Reading. ^Southern Railway ...

Southern Railway pfd M
Southern
Union Paciflc £7*Union Pacific pfd JHUnited States atpej... 27%
United Statea Steel pfd
Wabash JrWabaah pfd 20
Bar silver, quiet, 30 7-10d. per ounce.
Money. 3 per cent.
The rate of discount In the open market for short

bills is 3 13-16a3% per cent.
.

The rate of discount in the open market for three-
month bills la 4a4Vi per cent.

NEW YORK.* October 5 .H. H. Vreeland.
who was retained as manager of the New
York City Raiiway Company by the re¬
ceivers, Adrian H. Joline and Douglas Rob¬
inson. sent the receivers a letter today re¬
signing the place. Mr. Vreeland gives
press of other business as his reason for
resigning. His resignation was accepted.

ITS EOOMWC POSITION
RELATION OF SIW YOBX COTTON

EXCHANGE TO TBADE.

Address Before KaBuftctnnn' Asso¬
ciation.Views of Kr. Marsh.

Effect of CItII War.

In an address before the cotton manufac¬
turers' convention, which was.in session at
the New Willard Hotel In this city the past
two da>s. but which adjourned yesterday
sfternoon. Mr.-Marsh of New York deliv¬
ered an address outlining the "Economic
Position of the New York Cotton Exchange
and Its Relation to the Cotton Trade."

"It Is the fashion to say that New York
is not a natural cotton market and that the
business of th5 New York cotton exchange
Is mainly speculative," declared Mr. Marsh
in opening his address. "The vole? of the
southern agitator is heard irt the land, de¬
claring that the New York Cotton' Ex¬
change is part of the malevolent machinery
of Wall street; that It is dominated by
unscrupulous gamblers, and that It were
batter for all those having a legitimate
interest in cotton, whether as producers
or as consumers, if the blight of its malign
Influence could once and for aJl be re¬
moved."

Conditions Outline*!.
Mr. Marsh met this statement by show¬

ing the real position of the New York Cot¬
ton Exchange in the cotton market. He
said it is true that three-fourths of the
annual cotton crop of the United States is
handled by members of the New York ex¬

change. But it is also true, he added, that
the yearly transactions in actual spot cot¬
ton are larger In New York than In any
southern market, except New Orleans and
possibly Memphis.
He gave a brief historical review of the

manner of handling the cotton business in
the past. Before the war the cotton busi¬
ness in New York was simply one form of
commission business exactly like the busi¬
ness of handling molasses, sugar, hides, etc.
Money was advanced for handling the crop,
either directly or through trusted southern
correspondents, and when the cotton was
picked the planter sent It to New York to
be sold by the commission merchants for
their account, thus repaying the advance
they had received and obtaining the balance
in casU,.. Commissions. Interest and ad¬
vances were what would now be regarded
as extortlonately high.

Effect of Civil War.
The civil war upset this method of doing

business, and there were no rcsular ship¬
ments of cotton to New York from the
south. The only source of supply was from
cotton which the government from time to
time got hold of through the capture of
blockade runners or through confiscation in
the south. The huge profit made by some
of those who bought this cotton was the
real beginning of general speculation in
cotton in this country. Speculators began
to buy not only actual cotton, but cotton
expected to arrive at some future date.
This was the beginning of the trade in cot¬
ton futures, which has gradually revolu¬
tionized the whole cotton business. This
suggested a new way in which to handle
the cotton business
Several years after the war this new

conception took shape in the mind of Mr.
John Rew of Liverpool. He saw that the
laying of the Atlantic cable allowed mer¬
chants In Liverpool to learn of actual
prices of cotton In New York with un¬
heard-of promptness. He saw that if the
price that was being bid in Liverpool for
"cotton to arrive" was high enough h*
could with profit buy cotton in the south
and sell contracts for cotton "to arrive" in
Liverpool two or three' months later with
profit. This method permitted, the cotton
merchants In Liverpool to handle cotton
on a safe basis Instead of a highly specu¬
lative on-1. Mr. Rew's great success in
these methods of doing business caused^the merchants in New York'-to adopt
them, and in 1870 and 1S71 the LiverpoolCotton Association and the New York Cot¬
ton Exchange were formed. The system
established in the beginning was enlarged
and perfected, with the result, Mr. Marsh
declared, of handling cotton at prices rerymuch smaller than those which It had to
bear in the old days of the cotton commis¬
sion merchant. This decreased cost of
handling the product had benefited both
the producer and the consumer.

Declared Misconception.
It is a misconception of the function of

the cotton exchange, he said, to believe
that its chief business Is speculative. He
was satisfied that not 25 per cent of the
transactions on the exchange are specu¬
lative. The cotton exchange permits the
distribution of the enormous risks of hand¬
ling cotton over a vast number of men. The
cotton industry means the risking of ?2,-000,000,000. outside the capital Invested in
the farms and mills. The distribution of
the risk is accomplished through the con¬
tract for future delivery of cotton. The
exchange also allows the legitimate user of
cotton to "hedge" by buying cotton for fu¬
ture delivery when he may need it, and per¬mits the owner of the cotton to "hedge"by selling cotton for future delivery. This
he regarded as a legitimate transaction,
promoting stability in business relations,
and, in fact, preventing great speculation.
All in all, the exchange. In his opinion,
promotes substantial business interests, and
being based upon credit, New York, as the
great center of financial credit, is the place
for the location of the greatest cotton ex¬
change.

TTTE COUNTRY'S TRADE
DUN AGENCY MAKES BEPOBT OF

CONDITIONS.

NEW YORK. October 5..Dispatches to
Dun's review indicate a seasonable move¬
ment of merchandise, but no indication of
easier conditions in the money market. Cold
weather has benefited retail trade in wear¬
ing apparel at Boston, but most wholesale
departments are quiet, buyers operating
cautiously. Manufacturers are busy In
every case except woolens, which have net
improved. Philadelphia reports activity in
wholesale dry goods trade, but collections
are slow, and in some lines dealers cannot
secure prompt deliveries.
There is activity in manufacturing and

building. Dry goods jobbers at Pittsburg
report that business in September was the
largest inthe history of that trade. Several
window glass factories have resumed, and
the coal market Is very active.
Jobbing shipments are normal at Balti¬

more. but there is some caution regardingfuture contracts. Clothing manufacturers
are preparing for spring trade. The late
season made the pack of canned goods short
and collections are not equal to last year's.
Jobbers and manufacturers at New Orleans
report business up to the average for the
season, retail trade is fair and collections
improving. .

Trade is active at St. Louis, numerous
visitors at the carnival increasing retail
trade, but the car shortage still bothers
grain men, and about 00 per cent of the
shoe workers are on strike. Carnival week
at Kansas City has brought more outsiders
than ever before.
Trade at Chicago responds to a better tone

in the money market and weather condi¬
tions are favorable for retail trade, while
country buyers operate freely In the Job¬
bing departments and shippers are workingovertime. Collections are satisfactory. Re-
tall trade is normal at Cincinnati, the whole¬
sale dry goods market Is strong and pay¬ments fairly prompt.
Retail trade Is active at Cleveland, mer¬

chants anticipating a satisfactory season.
Demand for fall merchandise broadens
steadily at St. Paul, buying of staple lines
is fully maintained and collections are
prompt. Trade is quiet at San Francisco,
normal conditions not yet being restored
and business houses are not as well con¬
centrated as before the earthquake. Ex¬
ports of wheat are small, but otfeer car¬
goes make favorable comparisons. -

The Financial Outlook,
Dun's review says:
"Making allowance for the reduced vol¬

ume of security trading at New York and
the lower security values, which materially
curtails bank settlements at New York this
year and reduces them at some other cities,
notably Boston and Philadelphia, October

FISAJICIAL FIBAH(HAL.

Capital, $1,000,000

Unprecedented Growth.
Qor Three Months'
BANKING RECORD,

II. BRADl.EY DAVIDSON*.
President.

M. A. WINTER. 1 vireFRED'K C. 8TEVEN8, f .WM. J. OLIVER. - J Pre»-
CHA8. A. DOUGLAS.Gen'l Counsel and Trust Officer.RICHARD E. CLAUGHTON,Treasurer.
JAMES TRIMBLE,

Secretary.

following state
ment of this com- |
pany shows a record
unequaSed by any

bank or trust company in
the District of Columbia,

it proves that the many
advantages of banking
here have been quickly ap¬
preciated.
ljrBo you not think it

would be to your interest
to become identified with
such an institution?

Statement at Close of Business September 30. 1907.
RESOURCES.

Loans and discounts $878,582:96Bonds and securities 13i.000.00Furniture and fixtures 3.800.47Due from banks $228,899.04Cash onhand 28,735.46
257.634-50

$1,272,017.93
LIABILITIES.

Capital stock paid in S829.340.00Undivided profits k.. 14,707.29Deposits 427.970.64

$1,272,017.93

3% INTEREST
Bank Accounts of Every Character Invited.

United States Trust Co.
of Columbia, 6IIJ 114th St. N.W.

W. B. Hibbs. Tlios. L. Hume.

W.B.Hifofos&Co.,
f New York Stork Exchange

Member® J Washington Stork Exchange
L Chicago Board of Trade

11419 F St. N.W.,
Buy and Sell
All Local Securities for
cash and on margin, sub¬
ject to same favorable
terms as offered for trad¬
ing- in New York stocks
and bonds.

C5"Letters of Credit and
Travelers' Checks available
the world over.

or.Veo.40

Good Properties.
We hare a very large number of

propertlea on oflr list for Bale.large
and email.for homes and for in¬
vestment. We ought to be able to
suit every want. Tell us Just what
you want to buy and we will show
>ou how near we can meet your
wishes as to style, location and
price. We'll not annoy you in our
efforts, either.

Swartzell, Rheem &
Hensey Co.,
WABKKR BITH.DINO.

.16 V STREET NORTHWEST.

THE NATIONAL METROPOLITAN BANK HAS
declared a semi-annual dlrtdend of all per cent,
parable October 15. >907, to stockholders of rec.
ord October 5, 11107. Tranafer books will he
closed from October a. 1807. to October 15. 1907.
oc8-3t

New York Stock Ex=
change firm wants com=

petent .and experienced
manager for Washington
office. Address Box £12,
Star Office.
oc4-3t»14

"Whj par 10% when yoa caa ret It for 8*r*

Ifyou are in need of money,
Aay amount, you caa get It here lmmedlataly.

H. K. Fulton's Loan Office,
- 114 BTH 8T. ...W.

Sata billbed 1870.
Loans Bad* «a Watches, DUaoads, Jewelry,

Slirorware. eta. J.-ttU

payments through the banks, measured by
bank clearings this week, compare very
favorably with preceding years, total bank
exchanges this week at all leading cities in
the United States, outside of New York,
being $918,712,636. 4.1 per cent larger than
a year ago and 10.0 per cent In excess of
'the corresponding week in 1906.

"The Increase in the weat. notably at
Chicago, Minneapolis, St. Louis and Kan¬
sas City, shows the marked progress there,
and further improvement at Baltimore In¬
dicates acUvlty at south Atlantic points.
New Orleans reports a loss because of the
lateness of cotton and there is a further
decrease at 8an Francisco.
"The average daily figures for October

to date, which include New York city, are
better than for either of the two preceding
months and show an Increase over the cor¬
responding time in 1906."

COMPLAINT FROM SPAIN.

Certain Actions of Gen. Drude in
Morocco the Basis.

PARIS, October' 5..The Madrid corre¬
spondent of the Echo de Paris says in a
dispatch that the Spanish minister of for¬
eign affairs. Count De Allende Salazar, has
Instructed the Spanish ambassador at
Paris to complain to the French govern¬
ment concerning certain actions taken by
Gen. Drude in Morocco which forced the
commander of the Spanish troops there to
protest.
Continuing, the correspondent says the

foreign minister has received a telegram
from the Spanish commander at Casa
Blanca announcing that the Spanish police
have captured 1.000 cartridges for Gras
rifles from smugglers.

HaB8tf«KK*
**

w*»i'?¦ A bank account strength¬
ens your will and determina¬
tion. it urges you on to
greater things, which lead to
success and independence.
Why not start one today ?
HOME SAVINGS BANK,

7th and Mass Ave.,
7th and H Sts. N.E.,
436 7th St. S.W.

Resources more than Two jk
Million Dollars.

* "ocs-tr -" 3

A Good 5% Investment
FIRST MORTGAGE TEN YBAB BONDS
MASONIC TKMPLB ASSOCIATION.

Io denominations of $1,000, fSOO aud $100.
Inquire of

Union Trust Company,
1414 F St. N. W.

<x*-7t.20

66WHAT HAS
HE DONE?"

.Napoleon's Famous Question.
Napoleon Bonaparte arose from a nobody to con¬

siderably wore thau a somebody. He used GOOD
MKN.inen of brains, bravery and action. lie
determined their abilities by their records.heuc«
his invariable, inevitable aud famous question:"VVliat has be done?" Ask this question persist¬ently.it's a good way t«» Jud*e men. My record
as a twenty-one years' builder here In Washingtonis an opeu book.

ARTHUR COWSBLL,
"TUf Builder Who M.kra 0«od."

301 COLORADO Bl.DU., 14TH AND O STH.

Drafts
Capital. 11,000.000.Surplu*. $1,400,000.

Issued
Direct

.on principal cltlM of the world.
.Letters of Credit issued.
.Exchange bought and sold.
.Investments& Collections made.
.Stocks & Bonds bought & sold.

National
BANK.

Pa.Ave., opposite U.S.Treasury.
OC3-2M

Perpetual Building
Association.

ASSETS R.MI.W.II
SURPLUS S37.S0O.OS

FATS roca PRR CENT INTEREST.
LOANS MONET ON REAL ESTATE.

OrriGE. MS 11TB ST. N.W.
ANDREW GLASS.

PrMldMfc
JOHN COOK,

l»a>ln|.
«pHUM

Private Wlree to New Torlb

GRIFFIN
SMISTEM §l ©0a,

Member.
WASHINGTON 8TOOK EXCHANOS,

<84S4 IF STREET DO. W,
Telephone# Main 462 and 469.

INVESTMENT SECURITIES,
STOCKS AND BONDS,
CURB SPECIALISTS.


